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Recently, the merger cases of China's listed company shows a growing trend, the 
combination goodwill shows significant impact on the operating performance and 
stock value of the listed companies. The disclosure of goodwill information received 
widespread attention of stakeholders. From the nature of "excess returns", this paper 
tries to empirical test the correlation between combination goodwill, the operating 
performance and the market value of China's listed company. Hoping to help stake- 
holders fully understand the role of goodwill in the value creation process, improve the 
efficiency of investment, and provide a reference for the revision and improvement of 
goodwill accounting standards. 
Firstly, this paper discusses the nature of goodwill, and introduces the accounting 
standards of goodwill in domestic and abroad. Based on the literature review of good- 
will in domestic and abroad, from the perspective of enterprise resource theory, 
transaction cost theory and signal transfer theory, proposed the hypothesis. 
Secondly, we take 2010-2013 listed companies as samples, empirically analysis 
the value of goodwill on the contribution of operating performance and the impact on 
the market price. The main conclusions are as follows: the combination goodwill has a 
significant positive impact on its operating performance, and the impact is sustained. 
The combination goodwill can significantly improve the operating performance in 
lagged one and two period, and the influence in lagged two period is more significant. 
The combination goodwill has a significant positive impact on the market value, the 
impairment of goodwill has negative impact on the market value. In various industries 
of the listed companies, the impact on the market value is most significant in the 
manufacturing industry, then is the real estate industry and the comprehensive industry. 
It did not show a significant effect in other types of listed companies. 
Finally, based on the research and analysis, we recommended the regulatory 
authorities to build a fair value assessment system, strengthen the information 
disclosure regulation and proposed further research prospects. 
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上的投资者对其股票的交易行为产生着日益显著的影响。2013 年 2 月，深交所上
市公司掌趣科技（300315）以 8.1 亿元收购海南动网先锋网络科技有限公司 100%
的股权，合并报表中确认了约 7.2 亿元的大额商誉，商誉金额约占收购总金额的
88.9%；②2013年 8 月，中青宝（300052）公司以 3.57亿元收购上海美峰数码科技
有限公司 51%的股权，合并报表中确认了约 3.4亿元的大额商誉，商誉金额约占收
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本文的主要研究思路及框架如图 1-1 所示： 
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